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The Monenco Companies whose operations 
are covered by the Financial Statements 
included in this report are: 


MONENCO LIMITED 
Wholly Owned Subsidiaries: 


Montreal Engineering Company, Limited 
Montreal Engineering (Overseas) Limited 
Montreal Engineering (Eastern) Limited 
Monenco Computing Services Ltd. 
Monenco Jamaica Limited 

Monenco Asia (Pte.) Ltd. 

Mon-Max Services Ltd. 

Montec Ltd. 

Professional Printing Services Ltd. 


Associated Companies: 


Montreal Engineering International Limited 
Canadian International Project Managers Ltd. 
Canatom Ltd. 

Caseco Consultants Limited 


COVER PICTURES: 


For nearly 20 years Monenco Companies have been active in 
the nuclear field—energy source of the future. Pictures show 
(1) Unit 1 of the Rajasthan Atomic Power Project of the Department 
of Atomic Energy of India, commissioned in 1972. Unit 2 is 


Consorcio Baricentro-Montreal Engineering 
Crippen Engineering Ltd. } 

E. & B. Cowan Ltd. 

Edmunde Newhall Associates Ltd. 

EHV Consultants Ltd. 

G.E. Crippen & Associates Ltd. 

Hallmark Engineering Limited 

Hatch Associates Ltd. 

La Société d’ Ingénierie Cartier Limitée 
Larmont Mill Process Consultants Limited 
Monasa Empresas Associadas de Engenharia Ltda. 
Saskmont Engineering Company Limited 
ShawMont Newfoundland Limited 
ShawMont Ltd. 

Sheppard T. Powell Consultants Limited 
Teshmont Consultants Ltd. 

Tidal Power Consultants Ltd. 

Victus Consultants Ltd. 

Wade Reproduction Services Inc. 

Western Canada Hydraulic Laboratories Ltd. 
Western Fly Ash Ltd. 


well advanced. (2) Scale model of Glace Bay Heavy Water Plant, — 
being rehabilitated by Canatom Mon-Makx. (3) Bruce Heavy Water 
Auxiliary Steam Plant (see also Page 7). (4) The Karachi Nuclear 
Power Project of the Pakistan Atomic Energy Commission, which 
commenced commercial operation during the year. Numbers 1, 3 
and 4 are Montreal Engineering projects. 


monenco limited 


PLACE BONAVENTURE, MONTREAL 114, CANADA 


CORRESPONDENCE: 
P.O. Box 777, Place Bonaventure, Montreal 114 


Tel: (514) 395-3636 
Contacts: J.K.C. Mulherin 
(514) 395-8528 


J.S. Walsh 
(514) 395-3626 


For Release Not Before 11 AM, 27 April/73 \ 


"Fighting Cyclical Swings" 
MONENCO'S ANNUAL MEETING REVEALS STRONG GROWTH 
At the Monenco Limited Annual Meeting which took place today, president 
C. Ritchie outlined steps which his company has taken to combat cyclical 
business swings. As he put it: "Consulting firms are relatively new on 
the market and have the reputation of cyclical performance. Monenco is 
overcoming this concern in three ways: involvement in major projects; 


wide diversity of activities and on-going contracts with operating utilities". 


Evidence that the policy is succeeding was provided by the company's 1972 
Annual Report, recently issued, which showed a 12% increase in revenue 


coupled with a 20% increase in earnings. 


NEW DEVELOPMENTS: 

Rather than elaborating on matters discussed in the Annual Report as in 

past years, Mr. Ritchie sketched out major developments which have occurred 
so far in 1973. He noted several new and substantial consulting contracts, 
including one for the $30 million Gongola River Hydro Project and a 300 MW 
thermal plant by ShawMont Ltd., both in Nigeria; a large thermal plant in 
Indonesia, and another in connection with a tar sands development in Alberta. 
Canatom were negotiating for the addition to the Gentilly Nuclear Plant in 


Quebec. 


(more) 
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PIPELINES & PETROCHEMICALS 

Mr. Ritchie stated that Monenco is involved in the major gas pipeline 
projects from the North, now being studied. In petrochemicals, Monenco 
has followed its recent purchase of full ownership of Mon-Max Services Ltd. 
with active negotiations for an association with Humphreys & Glasgow of 
the U.K., one of the best-known engineering and contracting firms in the 


field. 


INTERNAT IONAL 

"Territorial diversity is also growing'’ said Mr. Ritchie, pointing out 
that "during 1972 Monenco has been active in the Dominican Republic, 
Jamaica, Botswana, Brazil, Israel, Iran, the U.S.A., Niger, Nigeria, 

the Philippines, Singapore, India, Taiwan, Indonesia, Malaysia, and 
Pakistan". Of these he highlighted Brazil and Singapore as examples 

of the policy of "establishing a foothold in a new area, which eventually 


can lead from small beginnings to important contracts". 


NUCLEAR POWER 


Mr. Ritchie stressed the new prospects for Monenco sparked by the successful 
performance of the Pickering Plant of Ontario Hydro, "which provides the 
Canadian type nuclear plant with national and international credibility..... 
a view borne out by Canada's first successful international bid - the 

600 MW Cordova Nuclear Plant in Argentina - in which Canatom is 


participating." 


(more) 


Digitized by the Internet Archive 
in 2023 with funding from 
University of Alberta Library — 


https://archive.org/details/Mone0380_ 1972 


THE OUTLOOK _ 

Mr. Ritchie concluded with these words: "The outlook for 1973 is 
excellent, both in terms of work under contract, new contracts secured 
since the first of the year, and the indications of new contracts in 
the offing. The energy market is booming, and our prospects for 
involvement in new generating plants, particularly in the thermal and 
nuclear fields, are very encouraging. The demand for heavy water is 
acute, and will grow. The energy crisis in the United States has 
sparked natural resource development, particularly in Canada's north, 
and your Company expects to be involved in these activities. Encouraged 
and assisted by the Canadian Government, a growing demand for Canadian 
engineering talent both at home and abroad is anticipated. 1973 looks 


very promising." 
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for the six months 


Vonsolidated statement of income — in thousands of dollars ended Jans 30 
(1972 1971 
Revenue’ from. operatians: 5. ..cscccec.iscsn0 a. oa aS $ 10,075 $ 9,552 
OS' ating -exnanse6 soe ee ee: 8,956 8,523 
Depreciation’ arkd amortization ...,....:..c1.:.0 nee. 0k 59 49 
95015 8,572 
INCOMe=1FOM= Operations eae = ie > 1,060 980 
interest-and- other iMGOme -.G.rsicaccon a: ee 56 82 
15416 1,062 
Provislon-for-InCOMe: taXOS ., (..sac:.4 en = ee 538 552 
Netinc0me Da.ctcann nines i 2 $ 578 $ 510 
Metincome: por shales. ..doncn. cn 40¢ 35¢ 


Consolidated statement of Source 
for the six months 


and application of working Capital  — in thousands of dollars ended JGne-30 
Source of Working Capital 1972 1971 
2 a $ 578 $ 510 
Depreciatton_and amortization. .,......<-.. qa 59 49 
Defetred-Income 48 Kes = cant. «pat. (142) 195 
495 754 
Less: Net funds from operations retained by associated companies .... 153 116 
342 638 
Application of Working Capital 
WvMidehds == en a 219 146 
NVESUMGNtS Soreness om cna a. (54) 16 
Burchase-of jixed-assels—-..- 2.4 fa! 23 
188 185 
Inerease-in= Working: Capital. =......c......— — ———— 154 453 
Working Capital at beginning of period =... = i 4,488 4,023 
Working Capital at end of period... tc. ee ee $ 4642 $ 4,476 


NOTE: The above statements are unaudited and subject to year-end adjustments. 


A TRAVERS LE MONDE 


Mionenco Limited 


Rapport Intérimaire aux Actionnaires 
pour les six mois terminés 
le 30 juin 1972 


Il nous fait plaisir de vous présenter le 
rapport intérimaire du revenu pour les 
six mois terminés le 30 juin, 1972, 
avec les chiffres comparés pour 1971. 


Il est prévu que le haut niveau d’acti- 
vités des compagnies du groupe Mo- 
nenco pendant la premiére partie de 
1972 se prolongera dans la seconde 
partie. Parmi les nouveaux contrats 
nous pouvons mentionner: le prolonge- 
ment du systéme de transport d’éner- 
gie de la Riviére Nelson, au Manitoba: 
la gestion de projet pour la construc- 
tion d’un grand hépital au Nouveau- 
Brunswick et une étude énergétique en 
Iran. 


Vous trouverez ci-inclus le paiement du 
dividende trimestriel de sept cents et 
demi par action, déclaré le 8 aodt 1972 
et payable le 1er septembre 1972. 


Montréal, Québec 


Le 24 aodt 1972 Le Président 


The Upward Trend of growth continued, with increased 
revenue and net earnings. These factors led to an increase 
in dividends. 

Major New Contracts were received by several Monenco 
companies during the year for Canadian and overseas pro- 
jects. Showing great diversity, some of these contracts are 
listed on page 4. 

Environment: Monenco increased its ownership of Shep- 
pard T. Powell Consultants Limited, a leading Canadian 
company in this field. 

New Association Formed: Monenco joined with three 
other major Canadian consultants to make a combined 


approach on large overseas projects. The group exhibited 
at the Peking Trade Fair. 


Operating revenue 


Net earnings 
Per share 


Dividends paid 
Per share 


Number of shareholders 
Number of employees 
(approximate) 


eee eee 6 0 6 0 ee 0% 
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$20,786,000 


Utilities — Nuclear Power: Monenco’s basic strength 
continues to lie in its consulting work for electric utilities 
in Canada and abroad. In the nuclear field, Canatom has 
a strong position, which is being further enhanced by the 
success of the Canadian nuclear program. 


Pipelines — Petrochemicals: Important moves have 
been made towards offering engineering and project manage- 
ment services for pipelines from the north. Full ownership 
of Mon-Max Services Ltd. was acquired by Monenco. 


Future Prospects: Monenco expects to benefit by the 
continuing expansion of the North American economy and 
to participate in major international energy projects now 
being developed. 


"News 4074 
is a ; rf 


$18,506,000 


$ 1,321,000 $ 1,091,000 
90¢ 75¢ 

$ 584,000 $ 438,000 
40¢ 30¢ 

1,539 1,595 
2,000 1,700 


(in thousands) 


Revenue from Net income Net income for the year, 
Years operations from operations after extraordinary items Years 
1963 $ 3,486 $2° 92 $2282 1963 
1964 5,297 388 349 1964 
1965 6,776 501 449 1965 
1966 10,010 720 809 1966 
1967 12,842 822 754 1967 
1968 15,318 962 1,061 1968 
1969 15,820 675 805 1969 
1970 17,042 Tid TA 1970 
1971 18,506 1,091 1,091 1971 
1972 20,786 1,321 L321 1972 


The upward trend of growth of Monenco Limited was sus- 
tained in 1972. Revenue from operations increased from 
$18,506,000 in 1971 to $20,786,000, an increase of 12%. 
Earnings per common share were up 20% over the 1971 
earnings of 75 cents per share to a record of 90 cents per 
share. The regular quarterly dividend was increased from 
7-1/2 to 10 cents per share on December 1 and an extra 
7-1/2 cents was paid on the same date, making a total dis- 
tribution for the year of 40 cents per share compared to 30 
cents per share in 1971. 


The subsidiary and associated companies in general recorded 
a Satisfactory level of operations. 


Significant new contracts obtained during the year by Mont- 
real Engineering Company, Limited, Monenco’s principal 
operating subsidiary, included three in Nova Scotia, namely, 
facilities for the Lingan Mine, expansion of the Point Tupper 
Thermal Plant and modifications to the Seaboard Power 
Plant at Glace Bay; construction management of the 
Fredericton Regional Hospital in New Brunswick; 750 MW 
extension of the Sundance Thermal Plant in Alberta and 
a study of the future provincial power supply for the Alberta 


Some significant new projects are mentioned in the President’s 
Report. The following important projects were also started: 


Rural Electrification’ (04533 05.3% 2.4%. Dominican Republic 
(Montreal Engineering) 
Rayonier Woodlands Development ..... Quebec 
(Société d’ Ingénierie Cartier) 
Rayonier Townsite Development ....... Quebec 
(Société d’ Ingénierie Cartier) 
Bunker 'C’? Fuel Oil-System: 23... Ontario 
(Montreal Engineering) 
Hunt's Bay Thermal Plant 3-3. 0 Jamaica 


(Montreal Engineering) 
Northumberland Strait Submarine Cable 


Investigation <<... 0.4 0 ee N.B.—P.E.I. 
(Montreal Engineering) 
Kainji-Niamey Transmission Line ...... Nigeria—Niger 


(ShawMont Ltd.) 


Tarbela Transmission System Study .... Pakistan 
(EHV Consultants) 

Power System Economic Study ........ Pakistan 
(EHV Consultants) 

Purchasing and Stores Study .......... Botswana 
(Montreal Engineering) 

Bruce Steam Supply Services.......... Ontario 


(Montreal Engineering) 
Electric Furnace Steel-Making 


Shop) 40 Se we a ee ee Quebec 
(Hatch Associates) 


Electric Utility Planning Council; engineering of the expan- 
sion of the Luzon transmission system in the Philippines; 
developing a 10-year program of expansion of their com- 
bined generation and transmission system for Tavanir and 
the Ministry of Water and Power, Iran; and planning a 
marketing system for CECORA agricultural cooperatives 
in northern Colombia. 


Most important of the new contracts received by 
Monenco associates were the comprehensive study of the 
water resources of Lombok in Indonesia and the design 
of an 1100-foot multiple highway bridge in British Columbia 
by G. E. Crippen & Associates Ltd.; the engineering and 
field supervision of a sawmill/planer mill at Armstrong, 
B.C. by Hallmark Engineering; the design of a large ferro- 
silicon installation by Hatch Associates Ltd. for Union Car- 
bide Corporation at Ashtabula, Ohio; and the design and 
project management of the Melbourne, Australia under- 
ground rail loop by a consortium which includes Hatch 
Associates Ltd. 


Elsewhere in this report is a more comprehensive list of 
other major new contracts signed during the year and prin- 
cipal on-going projects in hand. Sources of revenue by 
geographical division and type of service are tabulated for 
both 1972 and 1971. 

It can be seen from these tabulations and statistics that the 
basic strength of Monenco continues to be its consulting 


Dominion Textile Steam Plant ......... Quebec 
(Société d’ Ingénierie Cartier) 
Mine Effluent Control .:3 2 oe New Brunswick 


(Montreal Engineering) 


Work continued on the following major projects: 


Noranda Continuous Reactor .......... Quebec 
(Hatch Associates) 

Kainji Hydro-Electric Extension ....... Nigeria 
(Montreal Engineering) 

Senoko, Thermal Plant; 2. ne eee Singapore 


(Monenco Asia) 

Sete Quedas Transmission Line Study . . .Brazil 
(Montreal Engineering Overseas, 
Monasa) 

Glace Bay Heavy Water Plant 

Rehabilttation.; S2o% se es Nova Scotia 
(Canatom Mon-Max joint venture) 

Rayonier Quebec Pulp Mill 

Construction Management ............ Quebec 
(Société d’ Ingénierie Cartier) 

Rayonier Quebec Pulp Mill 


Designs ie. tached ee ee tae Quebec 
(E & B Cowan) 
Bayano Hydro-Electric Project ......... Panama 


(Montreal Engineering Overseas) 


services to electric utilities both in Canada and abroad. Of 
special significance is the success of the Canadian nuclear 
program. Bolstered by the outstanding performance of 
Ontario Hydro’s large new nuclear plant at Pickering and 
energetic efforts to enlarge Canada’s heavy water program, 
the Canadian type nuclear plant is acquiring national and 
international credibility. Site preparations are expected to 
begin in 1973 for a new nuclear station by Hydro-Québec 
at Gentilly, and a new heavy water plant is expected to 
be committed during the year. 


In both these fields of endeavour Montreal Engineering Com- 
pany, Limited has been heavily involved in nuclear plants 
through its interest in Canatom Ltd., and in heavy water 
plants through the Canatom Mon-Max joint venture in the 
rehabilitation of the Glace Bay Heavy Water Plant in Nova 
Scotia. Because of its participation in this joint venture 
and improved operations in petrochemical projects in 
Alberta, Mon-Max Services Ltd. has enjoyed a satisfactory 
year. 


Hatch Associates Ltd. started the year facing a declining 
backlog due to adverse conditions in the metals industry. 
However, its continued penetration of the market in the 
United States and aggressive efforts in Canada have trans- 
formed the situation to one of renewed growth. E. & B. 
Cowan Ltd. continued to operate at full capacity with strong 
indications of future business adequate to maintain its vol- 


ume. Saskmont Engineering’s activities were expanded to 
include the design of commercial and institutional buildings. 
Edmunde Newhall Associates Ltd., established in 1970 to 
study and develop new technology for application to data 
communications, has successfully manufactured and mar- 
keted new products in Canada and Europe. It is continuing 
research to develop additional products using new technol- 
ogy, and to improve those already developed. 


Development 


Environmental issues continue to occupy the time and atten- 
tion of all nations of the world, providing a potential need 
for engineering expertise in this field. To better service 
such a demand, Sheppard T. Powell Consultants Limited 
is locating a new branch of the company in Alberta, while 
continuing its head office operations in Toronto. During 
the year Monenco increased its ownership of this company 
from 50% to 75% of the equity. 


A joint venture of Pemcan Services in which Montreal 
Engineering holds a minority interest, and Williams Brothers 
of Canada, known as Northern Engineering Services Ltd. 
(NES), was incorporated. It is currently negotiating a con- 
tract with Canadian Arctic Gas Study Limited for engineer- 
ing and construction supervision on the Mackenzie Valley 
Gas Pipeline. 


Monenco Revenue 
_ Geographic Distribution 
Percentages 
1972 1971 


Canada: 
Atlantic Provinces. 382 a. 26 
Central Canada . : 18 
Praiwtie Provinces. --2 Oe 
British Columbia, Yukon and 
Northwest Territories . . . 5 

Foreign: : 
Latin America and 
West Indies . es aa 8.4 
TINGS Ee et aa 8 as ev err eee Us 8.8 
Other . eo ee RU hs 3.8 
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A joint venture was entered into by Montreal Engineering 
with Banister Pipelines Ltd., the largest pipeline contractor 
in Canada, to offer engineering and management services 
for the proposed Eastern Arctic Pipeline Project, a multi- 
billion dollar venture. 


During the year, a further 50% ownership of Mon-Max Ser- 
vices Ltd. was acquired, this company now being wholly- 
owned by Monenco. Negotiations are now under way to 
acquire new partners in this venture in order to reinforce 
its expertise in the petrochemical and related fields and to 
broaden the potential areas of its field of operations. 


In order to present a unified Canadian consultants’ approach 
to the opening Chinese market, a new company, Canadian 
International Project Managers Ltd. (CIPM) was formed 
with three other major Canadian consulting firms; Acres 
Ltd., The Shawinigan Engineering Company Limited and 
Surveyer, Nenniger & Chénevert Inc. This group brings 
together a combined competence of a staff of over 4000, 
by firms that currently are responsible for the engineering 
design and management of projects totalling over two billion 
dollars. While not interfering with the parent companies’ 
present activities, this new venture will, besides exploring 
the Chinese market, undertake major projects of national 
and international significance presently beyond the capacity 
of the individual sponsors. 


To obtain subway work in the United States, Hatch 


Associates Ltd. has formed a new company, Rapid Transit 
and Tunnel Inc., with offices in Buffalo, New York. 


Legislation 

No new legislation affecting Monenco’s operations was 
brought forward in 1972. A number of bills remain to come 
before the House, such as the Competition Act. In the mean- 
time anomalies and inequities with respect to the recent 
tax reform legislation are beginning to surface. In particular, 
there is continuing uncertainty with respect to tax on income 
earned abroad. The results of further study by the Govern- 
ment of taxing foreign income should assist in clarifying 
this situation. 

It is regrettable that the special income tax rate of 40% 
proposed to apply to manufacturing has not been extended 
to such service industries as consulting engineering, which 
industry tends to open the door overseas to Canadian 
manufacturers. Had this incentive applied to companies such 
as Monenco, it would have materially assisted in offsetting 
the adverse effect of the recent tax reform which puts pro- 
fessionals on an ‘‘accrual’’ basis instead of a ‘‘cash’’ basis 
for calculation of taxable income. Moreover, the tax treat- 
ment accorded by Canada to its consultants working abroad 
continues to limit their competitiveness. To a substantial 
degree Monenco is adapting to overcome this disadvantage 
by the incorporation of subsidiaries in other countries where 
it is possible to utilize local engineers. 


Future Prec 


oo 


The North American economy is in a period of major expan- 
sion, having closed 1972 with an unusually large fourth 
quarter gain. Prospects for 1973 are for continued growth, 
and many industries which are operating near capacity will 
be considering expansion of their facilities. This in turn 
could mean a sizeable increase in capital expenditures, par- 
ticularly in 1974. Concern about inflation and rising interest 
rates and monetary instability, however, may temper the 
rate of expansion. The success of controls on wages and 
prices in the United States, although such controls have 
now been slackened, indicates that there will be little hesita- 
tion in reimposing them if the situation worsens. This 
perhaps provides a measure of confidence that an effort 
will be made to maintain both growth and stability. 


Canada faces the prospect of having a number of large 
projects initiated over the next few years, particularly the 
James Bay Hydro Project and large pipeline projects. Pro- 
jects such as these will materially assist in keeping the Cana- 
dian economy growing. 


Insofar as Monenco is concerned, the growing North Ameri- 
can economy will provide opportunities for new business 
in many fields, including the large projects mentioned 
above. The success of the Canadian nuclear program pro- 
vides a basis for this Company’s continued growth as Cana- 


Award: 


For the fourth successive year, MECo received an engineer- 
ing award from The Association of Consulting Engineers 
of Canada. Picture shows unit train oil unloading system 
for the Bruce Auxiliary Steam Plant of Atomic Energy of 
Canada Ltd. — this year’s winning project. 


da’s major power consultant. Its prospects for engineer- 
ing in other energy fields have been enhanced by Govern- 
ment action with respect to ‘‘guidelines’’ specifying Cana- 
dian content. The extent to which Monenco will avail itself 
of opportunities in these fields depends on the continued 
efforts of its dedicated professionals. In this respect it was 
gratifying to receive recognition for the fourth successive 
year by an award from the Association of Consulting Engi- 
neers of Canada. This year’s winner was the Unit Train 
Fuel Oil Terminal of the Bruce Auxiliary Steam Plant in 
Ontario. 


The year 1973 will be an important one for the Monenco 
group of companies. 


Submitted on behalf of the Board, 


March 26, 1973. 


President 


Bae? itr Gt OE 


MECo is designing a 200 MW extension for the 
Niger Dams Authority, Nigeria. 


Rayonier Quebec Inc’s 
new dissolving pulp complex at Port _ 
Cartier, Quebec, believed to be the © 
largest in the world. E. & B. Cowan ~ 
Ltd. are designers of the mill. La 
Société d’ Ingénierie Cartier Limitée 
are construction managers. 


Fish Processing: Picture 
shows filleting section of major fish 
processing plant in Winnipeg. Victus 
Consultants Ltd. designed the facility 
for the Fresh Water Fish Marketing 
Corporation. 


Canadian ‘World First’’ 


Picture shows four-ton calandria being installed in a large 
nuclear research reactor in Taiwan. This is the first calandria 
constructed entirely of Zircaloy. It was designed by Canatom 
Limited on behalf of Atomic Energy of Canada Limited. 


MONENCO LIMITED 


Consolidated Balance Sheet 
December 31, 1972 


Assets 


Cash 


Short term notes and deposits, at cost which approximates market . 


Accounts receivable. 
Accounts receivable from associated companies 
Prepaid expenses . 
Current assets . 
Investments—Associated Companies (Note 1) . 
—Other, at cost 


Furniture and equipment, at cost less accumulated depreciation 
of $372,000 ($335,000 in 1971) a thee 


Liabilities 

Accounts payable 

Current income taxes 

Deferred income taxes (Note 2) 


Current liabilities including deferred income taxes 


Shareholders’ Equity 
Share Capital 


Authorized: 2,000,000 Common shares of no par value, 
carrying one vote per share 


500,000 Special common shares of no par value, 
carrying five votes per share 


Issued: 1,191,901 Common shares 
268,096 Special common shares 


Retained earnings . 


Approved by the Board, 
D. STAIRS, Director 
C. RITCHIE, Director 


1972 1971 
(in thousands) 
$ 224 $ 274 
670 L077 
2,851 2,541 
1,879 1,010 
106 60 
5,730 4,962 
3,034 2,483 
372 PAB) 
247 234 
9,383 7,954 
828 415 
412 59 
1,327 1,401 
2,567 1,875 
1,662 1,662 
125 125 
5,029 4,292 
6,816 6,079 
$9,383 $7,954 


MONENCO LIMITED 


Consolidated Statement of Income 
for the year ended December 31, 1972 


1972 1971 
(in thousands) 
Revenue:from operations: .. ay 0 ee) ee $20,786 $18,506 
Operating: expenses. ~ 2 45 9 i ph. Pe 18,191 16,410 
Depreciation and amortization eon. Gea Cee 5 ue ee 166 118 
18,357 16,528 
Income from: operations):. «2 2 7.77) 3. 6. 9 Gee ee 2,429 1,978 
Interést:and- other income cr 167 190 
2,596 2,168 
Provision forzincome:taxesy « 4 9. 23 4a EA ce ee 15275 1,077 
Netincome-for the-year = « % & #<, 2 5.2 $ 1,321 $ 1,091 
Net. income: per’share:-‘ys.° 4s Ya yn eee 90¢ 75¢ 
Consolidated Statement of Earnings Retained in the Business 
for the year ended December 31, 1972 
1972 1971 
(in thousands) 
Balance at beginning Of-yeari ace ee $ 4,292 $ 3,639 
Net income for the: year i. yours ee ce ee ee 1,321 1,091 
5,613 4,730 
Dividends: paidis: cio. 05) See, os emi ce Ee ee 584 438 
Balance-at end:ofjyearts.: Ge oh) i 0 he mn oy OP ee ee ee Re $ 5,029 $ 4,292 


Dividends per share on special common and common shares... . . . . . 40¢ 30¢ 


MONENCO LIMITED 


Consolidated Statement of Source and Application of Working Capital 


for the year ended December 31, 1972 


Source of Working Capital 


Net income for the year . 
Depreciation and amortization . 


Deferred income taxes 


Less: Net funds from operations retained by associated companies . 


Cash flow from operations . 


Application of Working Capital 


Dividends 

Investments in associated companies . 
Other investments . 

Purchase of fixed assets . 


Deferred income taxes 


Increase in working capital . 

Working capital at beginning of year . 

Working capital at end of year, excluding deferred income taxes . 
Deferred income taxes . 


Working capital at end of year, including deferred income taxes . 


1972 1971 
(in thousands) 

$1,321 $1,091 
166 118 
a 170 
1,487 379 
464 190 
1,023 1,189 
584 438 
180 184 
105 7 
78 45 

74 — 
1,021 724 
2 465 
4,488 4,023 
4,490 4,488 
1,327 1,401 
$3,163 $3,087 


Explanatory Notes to the Consolidated Financial Statements 


1. Accounting Policy 


Monenco carries on its consulting practice through wholly- 
owned subsidiaries and associated companies. These asso- 
ciated companies include engineering companies in which 
Monenco has purchased substantial interests, and joint ven- 
ture companies established to carry out a specific project 
or provide a specialized service. 


The accounts of the wholly-owned subsidiaries are fully 
consolidated with those of Monenco except for those of 
Mon-Max Services Ltd. where the Company is negotiating 
for the sale of part of its interest. 


Monenco’s share of the revenue, operating expenses and 
income taxes of the associated companies, including Mon- 
Max Services Ltd. has, after elimination of inter-company 
charges, been included as such in the consolidated statement 
of income. This has been done to present fairly the extent 
of Monenco’s activities. 


Auditors’ Report 


To the Shareholders of Monenco Limited: 


We have examined the consolidated balance sheet of 
Monenco Limited as at December 31, 1972 and the consoli- 
dated statements of income, earnings retained in the business 
and source and application of working capital for the year 
then ended. Our examination of the financial statements 
of Monenco Limited and those subsidiaries and associated 
companies of which we are the auditors included a general 
review of the accounting procedures and such tests of 
accounting records and other supporting evidence as we 
considered necessary in the circumstances. We have relied 
on the reports of the auditors who have examined the finan- 
cial statements of the other companies. 


The investment in the associated companies is carried in 
the consolidated balance sheet at cost plus Monenco’s share 
of undistributed earnings since acquisition which exceeds 
the underlying book value by $1,518,000. 


2. Income Taxes 


Income taxes deferred under the previous federal income 
tax act will, under the current act, become substantially 
payable by 1981. The amount of $96,000 estimated to be 
payable in 1973 is included in current taxes payable in 
the balance sheet. Since the deferral arose from the tax 
treatment of current assets, the liability is grouped with 
current liabilities on the balance sheet. 


3. Remuneration of Directors and Officers 


Direct remuneration paid by the Company and its subsid- 
iaries to senior officers aggregated $344,007 in 1972 
($323,775 in 1971). No fees were paid to the Directors 
of the Company. 


In our opinion these consolidated financial statements pre- 
sent fairly the financial position of the companies as at 
December 31, 1972 and the results of their operations and 
the source and application of their working capital for the 
year then ended, in accordance with generally accepted 
accounting principles applied on a basis consistent with that 
of the preceding year. 


PRICE WATERHOUSE & CO., 
Chartered Accountants. 


Montreal, Quebec, 
March 26, 1973. 


“EL6I ‘SIeW 97 9] 
“Sagongd ‘Teanuojy 


‘S99A8D SajqvIduo) 
‘dIO 2 ASNOHAALVM AOrdd 


‘jUapsooId 9d1DIOX9,.| Op SINOd ne nb aueW sUIOW eT Op 
sonbyjdde ‘snuuoder jJuowaeisues soatqeiduios sadroutid 
XNV JUSUIWUOJUOD ‘aJep 9999 B SOD Bd1dIOX9 | Inod jus] 
-NOI Op Spuoj ANZ] op tojdud | 39 soueUdAOId eT onb owowW 
ap suoneisdo sing] op 3eI[Nso1 9] onb Isule 7/6] sWqQuissep 
I€ ne sorusedwos sop aioueuy uonenjis ek] JUOWOTOpyY 
juajussoid sopljosuod sioroueuy sje}9 S90 ‘sIAe aOU VY 


"Souted 
-ouoy ,p ndai sed quo .u atusedui0d Pe] op SindjeI)sTUIWUpe so] 


“(TL6I US SLL‘ETES) LOO'PES PP 919 B TLOI US UOHDEIIP 
ayney k] op soiquiowi soy Jed andar 9}00IP UOTeIOUNUISI BT 


uOoNDesIP ayney e] ap Saiquiaw ja 
sunajesjsiuluMpe sap uoNesaunwey "¢ 


“ue]Ig ne sul} 
ynod kv jissed ne 9z10d jsa jJissed 9] ‘OULIS} LINO kB JINR | op 
aed oun .p [eosy yUsUIO}IeN Np sNodEep Woda 9] onbsing 
‘raked & syuvInod s}OdUIT soy suRp UeIIG Ne sN[OUT ISA €/6T 
uo gfqeAed ong suse UO.Nb EON‘96$ OP JURIUOU JT *10] 
Q][PANouU ke] SP NA Uo [R86] US safqeAed JUOWO}Q[dWIOD 
anbsaid JUOIPUSIASP NUSADI ZI INS [eIOpPey JOdUIT.| 9p 10] 
auapsooid ey op nod ud styedar nusadl 2] Ins s}odum so] 


nusAas Bj ANS S}OdUI *Z 


‘atqeiduio0s 
INJJVA PT INS YOO'SIS‘ I$ ep JUEepsoxe uN aJUesgidar Inb 


‘sotuseduioo sane sap 
SIOTOUBUY $}e}9 SOT QUIWeX9 JUO INb sInajyeoyUIA op syioddes 
Sa] 9]da99e SUOAR SNON] ‘S2dURJSUODIIO Sa] SUBP SoITeSsad9uU 
sosnf suoae snou onb indde.] & soanoid sanne ja safqe} 
-dwioo sadgid 19 SoJAl] Sop sadepuos soy 39 satqeiduioo sap 
-9001d sop a[v1gugs ONAdI oUN 9JOdUIOD & SINIJBOYLIVA So] 
SOWWOS SNOU JUOP SodTdOsse salusedUIOD 9 SaTeI]Y sop 39 
POW] OOUSUOJ] OP SIOIOULUY $}e}9 SOP USWRX9 BION ‘aIep 
91199 & SOJD BOIOIOX9 | Inod JUWII[NOI ap spuoj Np rojduia,.p 
yo sOuvUSAOId Op jo SIUedoI UOU sady9UEq Sop ‘nUdAeI np 
SQPI[OSUOD s}e19 Sa] onb Isure 7/6] VIQUIDIEp [¢ Ne soTeITY 19 
POW] OOUDUOJ] OP 9PI[OSUOD UL]IG 9] UTUIEXS SUOAR SNON] 


{POUT OOUDUOJY Op SareuUOTIOR xnVy 


SINSJLIIJBA Sap Woddey 


90 ‘uontsinboe Inez stndop siyedoi uoU saoyoueq soy suep 
oousuo0y op wed ve] snjd yueynoo xud ne sprjosuos ueyIq ne 
S}LIOSUI JUOS SadTOOSse satUsedUIOD So] SUP s}UdUDORId so] 


‘OOUDUOJ] OP SOIATIOe sop Inojdwuie | op satyeUosIdar ona 
aun JouUOp op uye Isule spgdo0id & UG ‘SNUdADI Sop pI] 
-OSUOD J€}9,] SUP I][9} SUID asnjoUuT sa ‘sorUseduI0d-19}UT 
sIelj Sop UOTJeUTUNITS Soide ‘sn[OUT * py] SODIAIOS XeP-UO|] 
‘sagtoosse sorusedwi0d sop NUSAAI 9] INS Ss}OdUIT Soy 39 UOTIE} 
-1o[]dx9 ,p sasuadap soy ‘snudadl sa] suep OOUDUOP Op ed eT 


‘uon 
-ediored es op ored oun .p 9]U9A Bb] JOIOO39U op UTR] US 189 
atuseduios ey onbsind ‘*py] saolAlog xey-uoJ op xnoo 
ap uoNndaoxd,| & OOUSUOJ] OP XNID ddAv SOPI[OSUOD jUSUAI 
-1]U9 JUOS SAISN{DX9 g}9LIdoOId UD sorRI[Y sop sa}duI0d so] 

‘gstyeroeds dd1AJos un IWINoj nod no 
guuop 3ofoid un Joyndexo Inod sogeId uoNedtored-09 us 
sosuidenus sop onb tsure sjueyodut sjaigjul sop sinboe ev 
oousuOp, SoT[onbse] suep saTUssUI.p SoruseduIOd sop juSU 
-uaidwi0d sagtoosse satusedui0d sad ‘saaldosse saruseduros 
ap 30 dAISNjOxe aJoudoId Ud soeI[Y op oMerpowsjul | red 
S[ISUOD-SHOdX9 Pp SIDIAIAS SIS BIJJO OOUDUOP BIUZedWIOD b'T 


sajqe}dwiood sedioutid *| 


SEPI|OSUOD SJBIOULULY S}e}9 SAP S2AI}e91|dxe S9}ON 


L80°€$ E9T'e$ 
1or'l L7E'T 
88r'r 06b'P 
EZO'P S8P'r 
SOV (4 
VCL 170°T 
a vL 
Sv 8L 
LS Sor 
ysl O8T 
8cV v8s 
68I‘T €Z0°T 
061 por 
6LE‘T L8v‘T 
OLI ees 
SII 991 
160°I$ IzZe‘T$ 
(SIOT[[TU US) 
TL61 CLOI 


* sguodal nudAdal 2] Ins s}OduT so] JUeNTOUT ‘sd10IOX9 | OP UY LT & JUSWIOTNOI ap spuoy 
* soyodar nusAdr of Ins sjodwy 

‘sguodal nudAal 9] ANS s}OdUIT Soy JUBNOXS ‘9dIDIOX9 | OP UY kB] & JUSWITNOI op spuot 
QOINIOX9 | Op INgop ne jUSWII[NOI ap spuoz 


* JUDWI9[NOI op spuoj np uOoNnRJUOWsNY 


soyodas nusadl 9] Ins s}odwiy 
suOT}esI]IqowWI ua sosuedeq 

* suowisoe|d sanny 

sogroosse saruseduiod so] suep s}usW9NR[g 


* sopuopralq 


jUaWajNO/ ap SpuOoj Np 1ojdwiyz 


IMIOSoI] Ip SOULS} US JOU NUSADY 


(au) sagtoosse sotuseduioo sa] Jed snusja1 uoNRWO[dx9 .p spuoj :suIOpy 


sovodel nusAdl 9] Ins s}odwy 
s}USWassIOwW YW 


* 9o101exo, | Inod jou nusady 


juawajnos ap Sspuoj Np aDueUaeAOI_ 


ZZ6L BIQWaDEP |€ 9] SOJO adIN1exa, INOd 
jUaWa/NOJ ap Spud} Np 1ojdwWa,p ja BDUeUSAOJd ap EpljOSUOd }e}3 


GSLINIT OONSNOW 


0€ 0 
COTY $ 6270'S $ 
Ser p8s 
O€L‘r €19°S 
160°I Ize‘T 
6E9'E $ 67H $ 
(sror][Tur U2) 
1L61 ZL6I 
OSL 406 
160°I $ IZeT $ 
LLO‘T SLZT 
891 ‘7 96$°7 
061 Lo 
8L6°1 677 
87S‘91 LS¢‘st 
SII 991 
OIr‘9l 161‘8T 
90S‘8I$ 98L‘07$ 
(SIOT]]TU Ud) 
IL6I 7LOI 


a0 ee eae: SOIIVUIPIO SUOTIOR SZ] INs 49 
sgjersods saeuIpio suonoe S23] Ins uoT}oe Jed sopusplaAiq 


* QO01019X9.] Op UY eB] & Opjos 


* soXked sopuspraiq 


* Q01010X9,] Inod jou nusAdy 


QO1DIOX9,| Op INgep ne apjos 


cZ6} siQuisoep LE ne 
SOJD 391919x9,| INOd sijJed91 UOU Sed1W9UEq SEP Espl|OSUOD 4e}3 


uonoe Jed you nudAcdy 


* JOU NUSADY 


NUSADI Z[ Ins sjodum Inod uoIstAcIg 


* SNUSAVDI SoTjNe Jo JOoIQJUT 


uoneTO[dx9 .p nudsADZYy 


sJUSWOSSILIOUIY 
* uoneo[dxs p sasuadaq 


UOTeO[dx9 Pp ynIg NUSADY 


CLE} BIQWIBDEP LE 9} 
SO|D 991949x9,| NOd NusAe NP gpl|osuod 3e}y 


Q3LIWI OONSNOW 


pS6'L$ E8E6$ 
6L0°9 918°9 
76 P 670°S 
S7l S71 
7991 799°T 
SL8‘I L9S‘Z 
10r'I L7ET 
6S (ay 
SI 878 
pS6'L €8E°6 
vET Lvz 
SLZ 7LE 
E8h°7 peo'€e 
796° O€L‘s 
09 901 
O10‘! 6L8°T 
Ips‘Z 1s8°Z 
LLO‘I 0L9 
plz $ p77 §$ 
(SIOT][IW Ud) 

IL6I 7LOL 


‘Anapoasiuiup Y “ATHOLL *D 
‘AnavAsiuuUp Py ‘SYIVLs ‘dd 
UOneISIUTUpER .P [I9SUOD 2] Jed ganoiddy 


stuedol uou sooyousg 
* sgyetoods sauleUuIpIO SUOTIOR 960897 
* SONVUIPIO SUOTIO® 106‘ 161‘ ‘stu 


uonoe Jed sajoa burs Jueyoduos jo ‘ofeuTWOU 
INgeA sues ‘sofeIoeds soMeUIpIO suOTIOe CQOO‘OOS 


uorjoe Jed 930A un jueyoduI05 
}0 ‘O[VUIUIOU INVA SUBS SdTIeUIPIO sUOTIOR .P QOO‘O00'Z :sSUOINY 


suorjoe-[eqtded 


seujeUUONOe Sap JIOAY 


* soutodal nusadl 9] Ins s}OduI soy yUeNTOUT ‘dULID) 1INOD k JIsseg 


(Z a}0U) soyodar nusAdl 9] Ins s}odwy 
* JoXed & syueinos sjodwy 


Joked e saydwiog 


sISSEd 


(TL6I 49 OOO'SEES) OOO'ZLES OP Q[NUINSOR JUSTUESSIHOUL | 
sulow jueynos xud ne ‘juoWdiInbs jo neoing op JoTIqoyy 


* yueynoo xud ne ‘sayne— 

({ 9)0U) sodtoosse sorusedui0s— sjuswsoR]g 
SUID} YNOD B JNOY 
soueae .p sooked sosuodsq 

sogtoosse soruseduio0d sop IMOAs.aI & saydwioD 
MOAdIaI B& Sa}dWIODd 


: Qyoleul np INsjeA ke] op 
Board as iad yueyNO0d Be ne sjodop 19 dUEId} WNOD & S}9]]1g 


* ossTeoUgq 


#9 


cZ6} Siquisogp |e ne 
9pl|osuod ue|Ig 


Q3LINIT OONSNOW 


“UOT}ININSUOD B] 9198 UD d9}TWUITT JOT} 
-IBD IIOIUISUT ,p 9191006 e] ‘opuour 
ne od} 99 op opueis snjd ey] ‘Uo-q10I0 
‘elos nb aynossip ayed op outsn oun 
‘SagenO ‘lolweD-Wog ke WnNsuOd 


Ou] DeqenH saUuOCARY 


“OUTWIT epeueD np onbiwoyy a1319uq, | ap 93d 09 9] snod 
pow] woyeurd sed onduoo 939 e& alfa ‘ase [ejow un ‘AO| 
-VONZ IP INYSUOS JUSWIDIIT}UD IpURTed BIW “SSOUOJ B 
Soyosoyoel op oilegjonu Inojoval pueIs uN suRp UONR]|[eISUI,pP 
SIOA Ud SoUUO} aeNb op oipuR]ed ouN oUOW atYydeIsoj}OUd eT 


auUdIPeUeD sJeIPUOW sJaiwieid oun 


‘uoneiod 
-I0Q Buoy YS JowAA Ysey 
RL op adwoo a Inod uoneyejsur 
309 op opnid.] WeJ & “pi’] syuR}Ns 
-u0Dd snjoIA ‘sodiuurp kB ‘UOsstod 
np uoneusojsuey op ouisn opueis 
dUN Pp S}[Y Ud ISIUI ap UOT}DeS BT 3) 


-uow arydeisojoyd ve] :UUOSSIOd 
np Uudleuojsuell 


“BLIQSIN ne ‘AILOY} 
ny sued Ja3IN e] ap aduroo ay mod MW 00Z 
ap aeques oun.p enbruyse epmig., Wey OOFW 


ifurey e enbuy 


-09)9 a1619U9,p ojeA90 


‘quapiSaid aT 


€LO6I STEW 97 3] 
‘TIesuoD np WOU ne gUeseIg 


‘OoUsUOJA] SatusedUIOD ap 
adnois 2] Inod ajueyodun souue oun elas ¢/6] QOUUe,T 


“OLIBUG ‘sonIg ep 
Inodea & sTel[Ixne s[eI]USO eB] Bp NOZeUI Np seyruN stOAUOD 
oP SNUIULIS} 3] Inod epeueD np s[lasuod-sinatuesuy sap uon 
-RIDOSSY ,[ OP SLOW! op JeOYIIIIO Np uoNNquye | red asayno 
-9SU0d souuUe oWaLyenb ze] Inod a][a1oyjo souessteuuOdal oun 
ILOA9AI SP JUBLOJUOIAI 949 B [I ‘ana ap yutod 20 Y_ ‘sTauUOTS 
-Sajoid saiped sas ap JUSUIANOASP Np 39 snUTJUOD soya sap 
jUopusdep sANoe .p sdureyd sao suep elasi[eal oousUOPA onb 
saizoid sa] ‘senbie310ue souleWop sane ,.p suep OoUsUOPy 
ap soansedsied soy oSeyueaep ysse[e sjofoid sap , suusIp 
-BUed INSUd},, B[ JURYIOEds UdIpeURS JUDUIOUWIOANOS Np soa 
-JdlIP SY] “d1SIOUd,| Op oUIeWOp a] suep ajUeyOdUN snqd FT 
S]IQSUOD-SINIIUSSUI Pp sUUaIpeUvD sULIY eB] oUTUIOD snjd US 
snjd op ouyje s nb orusedwio_d ev] op snuuos sarSoid xne 
aseq Op BIIAIOS USIPeULD oNeg[ONU oUTWeIZOId Np sgdons aT 
“snssop-Id souuotjuew sjafoid spueiz xnap sat stuiduioo A 
*‘SoUIBWOp SInoIsn{d sUBp SSLISNPUT S2[[2ANou ap UOTIaIO eI B 
SO[GRIOARJ SUOISEIDO P SIQUIOU BILIJJO dJURSSTOIO oUTeOLIOWe 
-pIOU SIWIOU0S | ‘aaUIaDUO0D Jsa OOUDUO onb jUeNe UW 


np oirery pat I ap ‘oonig 
_ gyemueo 2 nod ynozeu ap anequn v 
awiaysks un anuow arydess0j0y4d ey 
sinarugsuy sep uoneoossy,| 2p auerugsut 
oun n5al & ODFW oe iene eee LI 


‘QOURSSIOIO Op Je19 Ud epeURD 
Np stwWiou0ds, | US}UIeW & JUSOpULIS jUOIOpIe sjofoid 
sjal aq ‘Ssonpozes ap ja sonpogjo,p sjafoid spueis op jo 
sour aleg e] op onbiyo9[9-o1pAy yuowaddojaagp 2] ‘JSI] 
-noryed ua ‘sogquue soureysoid sonbyenb sa] juvinp epeued 
ne stidamue 319,p setqudaosns juos sjofoid spueis oq 


‘sonbruou0se syIjIgeis e] 39 
QOURSSIOIO B] aUS BIQeIISEp aiqijinbe un Iusjurew Inod syrey 
juoIas syojja sep onb Jazodso amejy snou e ainjzeu op jso 
109.) ‘OSIX9,] UOTENIIS B] Op BIAvIS eT IS Josodum-g1 soy op 
JUBAR DONS eIOUISOY .U UO.Nb onbipul ‘seToMUOS sso gYyoRIeI 
jUSUTUIANEI We uO.Nb udIg ‘sIUP-s}eyq xne Saleyes sop jo 
xud sap sajomuos sz] red syodurar sgoons a] ‘uorsuedxa .p 
XN¥} |] JoIdUId} JUDUUDIA S}URSSTOIO S}QIQUI.p xNe} So] 39 
UONeYUr | JUeYONO} sepnjginbul say anb srojayno} afqissodut 
sed 1s0.U [J “pL6] Ue InowNs ‘UONeSITIqowUWI.p sosusdep 
Sop UOT}eJUSWISNe 9310} oUN JOUIeIUS,p o[qludoosns js9 
1da_Q ‘uoNonpold ap ay10ede9 Ing] Jo}USWISNe & JUSWAINS JUOI 
-28U0s JUSWIOpUa UIo[d e onbsaid yuouUOTSUO}J INb soLNsnpul 
sInaisnjd 39 NUIUOD sdURSSIOID Op xne} UN JUONbIpUT ¢€/6T 
inod saaoedsiod sa J *ZL6] Op aNSouILy IolWJep 9] JUeINp 
Sa[qvIOpIsuOd sUIeS sop aIsIsoJUS TOAe soide ‘uorsuedxe 
QpueIs OUN.P SIOA LI INS Sd SUTROLIOWIe-pJOU ITWIOUOIE TJ 


JIUSAB.P S8AI}DEdS19g 


*xnBoO] SIno1UssuUI sop e [edde are op ajqissod js9 [I 
no ‘sked sane p suep sofel[y sop juerodioour us sdRoyse 
Zasse UOSe] OUNp odeJURARSOp 99 & Jased & JISSNEI OOUSUOJI 
‘g0UdLINDUOD BP] op [euLIOU Nof a] JoUNs eB onUTWUOD ‘Josue 
-2,] @ WRTIeAeN sjUR][NSUOD sos B BpeURD 2 Jed sp10d0R 


“euiaq 
-TV.P [eloylue oe] pueis snyjd 92] 30 
anbiyd2[2-o1pAy ayeues ey ‘Inejney 
ap spaid gpg ep aula} ue aseueq 2] 
anuouw atydeis0joud ey ‘pry Jamog 
AreS[e_D &| ap neasal a] suep 2dIA 
-19S US 2Ud }s9 Jafoid Jue YOduTI 19D 


eosy JUoUIE}IeI} a] ‘snjd oq ‘sndsed sjuejuow sop onb 
0 ]NId WOAVoJad & syUeJUOU Sa] Sade _p S2[qexe} SNUSASI SINI] 
Jgnojeo eB sjauuorIssajoid say a3I~qo nb aeosy SULIOJaI e| 
QP IO] BUI.aI L] OP IQeIOALJap IOJJO,] JoouRTeqoMUOD k 
QNqjuoS JUSWEpueIS jyeIMe [I OOUdUO| onb sey} sorus 
-eduios sap e onbrydde 31e}9,s yUaWIASeINODUD 329 I§ “SUSIP 
-BUBD SIOLINJORJNULU XN JOUI-dNO.p SoyoIeUl Soy ILIANO 
B WOT[IeAey Inb ‘s[lasuod-sMsIUesUI Pp xNBIING S2] SUTUIOS 
*‘SQOIAJOS OP SALSNpUI xne npudsje ajo sed je U SoIOLINIORJ 
-nUevU solLsnpul xne Jaenbiydde.p asodoid uo] anb %Op ep 
nusaal a Ins joduit.p yetoads xne} a] aonb a[qeyesel 389 |] 


‘JaSueNd,[ op JUeUSAOId sNUSAAI S23] 
Ins sjodui.p oweqoid 29 Ins usIpeued JUSUIOWISANOS Np 
opnj9 ajdure snjd oun.p sjei[nsal so] Sorxue SeAk JUSpUayE 
snoy, ‘sked sanne .p suep souse3 snuaaal say Juexe) s}odum 
S93] JURUIINUOD SapnyIyeoUl sep Jalpnorsed us e A |] “oyeosy 
SULOJal BP] INS aJUI0aI UOTRISIS] e] SURP anreredde ke yUe 
-USUIWIOD saorsnful sauTe}Iad Ja Sal[BWIOUR SOUTe}ISO ‘aT[BA 
-IQ\UI,| SUB] “2OUdSLINDUOD FJ INs IO] e] JUOP ‘sto op sjofod 
ap aIQUIOU UTeYI9D UN SsoUNWIWIOD sep siquieyD ek] JeASp 
MUSA B 9}SAI |] “ZL6] Ue sajdope g}9 BU OOUSUOJ] ep suOT) 
-eiado say Ja}9a7Je ,p a[qudeosns uoneysis9] s][aAnou ounony 


“yIOK MON ‘oTeJJNg ke WOS 
xneaing Sa] JOP ‘ouT [ouUN] pue ysuely pidey ‘orusedwi0s 
Q]JSANOU SUN SULIOJ B SayeIOOSsY YoIeH ‘stup-s}eiq xne 
oneul ap sjafoid sap e Jadronred moanod mod ‘snjd aq 


‘JUSWIOTJONprAIpur sud syuedronsed sap unseys 
ap aoedes ey] yUaWIaT[an}oe JUassedop nb sfeuONeUIIUT 12 


gfeuonjeu soueyodum oun.p a1ues ap xneaey sap ospuaid 
-a]U2 .p BINCULIOd ‘sIoUTYyD syoIeU 2] Puoj e JoIO[dxea_.p snd 
ue ‘astidenue a[[aAnou 229 ‘sajyuedionsed saruseduroo sap 
soyjenjoe Ssoyajoe xne uoSej ounone.p juesinu ou Ua InoT 
“SIe][OP Op SpIel][TW xnep op snjd ze [e}0} Ne ]GQeIO,S INITeA BT 
juop sjofoid sp UOT}ONsUOd | ap UOTses eT ap 30 onbruyoay 
apnj9,[ op seyqesuodsal JUsWET[ON}0e JUOS Inb seuLTY anenb 
op 2dIAJes ne onbruysea} sduajodwi0d ayney snjd ey ap soAojd 
-W2 OOOr 2p snid ep [eqoy]s jouuosied un ajuasaid adnois 
NBSANOU J] “SUT WOAdUEYD 19 JoSIUUAaN “IOADAING J9 Pau 
Auedui0d SULISSUISU_ UeSIUIMEYS IU] ‘py ]seloVy :sjiesuoo 
-SINSIUSSUI,P SoUUSIpeURd soULIy sojueyoduN sayne sion 
ap uonedroned ev] d0ae SOULIOJ a0 & (JID) sieseuepy 
jofolg [BPUOTJeUIOJU] UeIPeUeD ‘oruUseduIOD a][aAnou oun 
‘soyiod sas aJAno Inb stourys oyoreul ne suaipeues syiasuos 
-SINBIUSSUI,P UNUWIWOS JUO uN Iajuasaid ap inq a] sueg 


“OA 

-1]08 Pp dureyo uos ap saljatjuajod sayy] say Isure W3Ieye.p 
}2 SOXOUUOS SaLsnpul sep 30 onbrumyooned aysnput.[ ap 
SOUIRUIOP S23] SUBP aSTUedxe UOS IadIOJUSI ap 3nq 2 suep 
‘asLidanud 33399 suep SoTdOsse xNeaANoOU ap Jaye Inod sino 
Ud JUOS SUOTIBIDOS9U S9q *SI]e10} Ua INnYy ,_psnofne jusredde 
In] nb ‘*py] SadIAIag xXeP-UOP] op suonse sap %OS ap 
ayouen one oun sinboe e oouaUOy ‘aauUe | ap sInod ny 
‘SIe][OP op spJely[iu sInorsnjd ap asudanue 

un ‘anbriy,] ep 1sq,] 2p eutj-edid ap jafoid np ana ue uon 
-ONI]JSUOD B] SP UOISIS Sp 19 SLIDIUISUI _P SAdIAIOS sap ILO 
inod ‘epeueD ne sourj-edid sp sinouaidanue syueyodun snjd 
sa] ‘pry saurjadig Jojstueg deAe uoNedionsed-oo ua esud 
JUS JUN SUBP Sg0UR] }S2,S SULIOOUISUY [eanuoy ‘snid aq 


0001 0'00I 


| 
| 


69 6L vo. SIOAIG 
V8 SL  SUOTBOTUNWIWOD9TI} 
“SouIu ‘UOT}e]UDUITTe 
“OISNpUl ‘SddINOSsay 
(ES Ors oat SIE 19 Sole 
oo gs Ne * SSIn][eIIA. 
Teel Vil sIWIyIONIg 
0.09 2 °Sicl  8:6F 3:01 oure gon) 
Cc LV 0 6r anbisse[o 
/a18.4duq 
saodlaies ap sodA 
0001 0001 - 
061... OY Ole 8h SIOATC 
9° 6 g° Q . . . . . . . . “OISW 
rs 8 ry ee - + soynuy 
yo ouney onbuiswy 
— dasupdyy 
O18 P79 O 6h. 58 JSONO-PION — 
Np lows] 32 
uoyn x ‘onbruueyig squiojod 
8'9¢ €°87 * SOLINIVIg SOP SIUTACIg 
6 1C 681 epeuey np onusg 
6'SI 1'9Z ‘ onbynuepy,| op soouraoig 
aoe So Jpppuvy 
TLOn CLO 
sose}usoINog 
OoUsUOW ep Saye0ey Sep 


anbiydeiboe6 uonniedey 


‘sIZUdyoRJY SANIY np 
JOT[VA B] Op ONPozeZ np uOTONISUOD ] OP SOULTII9AINS PT 39 
onbruyoe} opm] Inod poyuny Apms sey onory ueipeurD 
D9A¥ JeIJUOS UN IOIDOOU Op UTeI) UD S39 BI[q (SAN) Pow] 
SOOIAIOS BULIDOUIZUA UIOYWON ep woU os snos sg10d109UT 
99 & EpeUeD JO SIOYJOIG SWITIAA OP 39 ‘SoITeIIOUTU S}QI 
-QUI Sop JUOEp SuLsoUIsUY [eoNUOYY o[[onbe] suep ‘sadr1A 
-I9§ UBOWIdg op soULIOJ UONedtoIIed-09 us ostudanUS 9UAQ 

“opossod 
gyja,nb ouuy 9999 op saleuIplo suonse sop siquiou 
31 BSL & %OS op Muowsne ev oousuop ‘761 Sp sinoo ny 
‘OJUOIOT, & S9TATIIOW Sas op sedroutid seq vy] 39 [BIOOS adaIS 
UOS JULUDIUILUT Ud yNO} ‘eYOQ[Y Ud s[eSINSONS s][9ANOU oun 
I[qe}9 & py] syuRI[NsUOD [Jomo * |, preddoug ‘opuewop xy ke 
oipuodal xnorw Inog ‘sUTeWIOp 39 suep onbruyse} ostjodxo ,p 
Jenuaj}od ulossq uN IsuTe jUedI0 opuow np sked soz sno} 
Jodnoooaid & JUSNUTJUOS JUSWIOUUOIAUD | ap Soue[qoid sa] 


xneeanou sie 


‘yurod ne efep syinpoid so] Jor01foure Inod 
}2 SO][PANOU sSoIsO[OUYIE Op opie, ke ‘s}InpoId sane .p 
jutod ne oiewW Inod sayosayse sas onuNuOS aq ‘odoin 
ud Jo BpeueD ne sjinposjd xnesanou sonbjanb sadons s0Ae 
QYyoIeul 9] Ins stu yo onbiiqej e ‘saguUOp sop UOTSsTUIsUReT 
BR] 9p SUTeWOP Z|] sUeP SaIZO[OUYE} soTJaANoU op jurod ne 
aIJOUT Jo JoIpnya nod (Q/ 6] US aI]qQRI9 SULLY pi] soyeIOOssy 
TT2YMON spunUIpY ‘sjouUONNINsuI 39 xNeIOIOWIWIOD sa0y 
-Ip9,p uoNdaouod ek] op ouleWOp ne sonpud}9 JUOS as SULIZOU 
-ISUF JUOUTYSES OP SOTAIOV SIT] “ITUDAR | B JOYISUD}UT.S BA 
SIAT]OR 99399 onb onbipur jno} yo ayoedeo ourayd ke JOT[IVA 
-e]] & ONUNUOD & p}] UBMOD * g 2 °F“ 99TAANOUAI dOURSSIOIO 


op oporied oun pusidanus s1useduio0d ke] 39 BoURpUd} 99999 
QSIOAUDI JUO USIPRURD 39 UTROLIOWe SoyoIeU Sd] Jonoued inod 
SnUdINOS sJOJJa sas yURpudda_ ‘onbisinjjeJou! SLSNpul | op 
SO[QRIOARJOP SUOT}IPUOD Sap ojIns Jed ‘sjofoid op o1Anedde 
DAIOSII DUN DAV DOUUL | JOUSWIUOS & SayRIDOSSY Yo}eH 


‘qquesiejses souue oun no & 
"PYT SOIAJOg Xe-UO|] ‘eo y us sonbrutyooned syafoid 
Sop suep suoneiodo sos op uonNeIoswe | op 30 yuTofuoS 
yofoid 99 eB uoNedronsed es op asned W ‘assooq-a]]aAnoN 
us Aeg 90e[D 9p spsiNOT Ned,p ouIsN.] ap uoneipiqeyal eI 
Inod xepj-uopy woyeued sed sudanue uonedionsed-oo ua 
jofoid np syns Jed spinoj nes .p soursn _p uoTONSUOD eT B Nb 
Isule “* py] WoJeuRD suep s}o1g}UI sos op ayIns Jed somes 
-nu sofeusd op uoldaou0s ek] & odionsed e 19 sourewop 
soo suep sonbijdun juowopuess jso SuLIooUIsUq [eaNUO|y 

‘Q9UUR | OP SINOD Ne DdIA 
-I9S UD ISIUI }IOS SpINOT Nes.p UOTJONpoId op suIsn s][aAnoU 
aun nb aqeqoid issne jso [I 39 ‘AT[USH eB oMeg[ONU s[eN 
-U99 B][9ANOU dUN Pp d9qG9Nd-OIpAH,,| Jed uoTONsuOd ke] Op 
NA US UleLID} I] Ins someuruNfoid xneaey sop jUWIOOUDU 
-WI09 2d] JUOWMATQeqoId eLIDA ¢€/6][ ‘“sonbsew snjd us snyjd 
ap seuoneUsojuI jo ofeuoTeU UOTJeIndor oUN sInboeR jsa,s 
olegjonu seuss op usrpeued odd} 9] ‘epeueD ne opiNo| 
neo.p uononpoid op swweisold 9] Joytjdwe inod sgsuodsop 
SonbIZ19Ud S}IOJJO SOP 39 SULIOYIg B ‘O1eIUCO-OIPAH, | 
op ollegjonu s[eNUe opuess el op sfqenbiewol jUsWOpUel 
Np juR[NWINs os] snog ‘sfeTseds o}n0} soueyoduT oun pusid 
aMeg[onuU s1319U9,p UsIpeued sWIWeISOId Np sgdons oJ ‘193 
-uen9,| & nb epeued ne ualq Issne onbijd9]9 s1d19U9 .p Solus 
-eduiod sap a3dur09 9] Inod s9]nd9Xxo UOTIRI[NSUOD OP SOdIAIOS 
SQ] SUBP BIOOUD IpPISaI OOUDUOJ] OP ddI0J aTedioutd ey onb 


(SBISIDAQ SULIDOUISUG [eanUO|,)) 
euleueg SU aniey es Ce tele WS .ési0 a) o> lea ee Ye aha our keg R 
onbinse[s0ipAy seyuso ap jofoig 
(Jaye siotUgsuy,P 9}9190¢) 
daqengd Jouocey ojed & uljnow 
Np uolonsuod ek] ap uOT}saH 
(ueMOD g 7 A) 
WG} eee daqgenO JowoAey ayed & 
uljnow np uondasu0g 
(xeyj-uoj] WojeurD 
‘uonedrsiyed-o9 ua jofoig) 
QSSOIG-I[AANON' AB D0R[DH ep spsnoy 
nes p oulsn | op woneiyiqeysy 
(eseuojpy 
*SBOSIOACQ SULIDOUISU [eoUOJA\) 
Cet: sepond 2196 ap 
UOISSIWSUL) dp USI] eB] Op opnigq 
(WISy OoUdUO)) 
JInodesuig'**** oyouss op onbiusoy} senued 
(Sullsoulsuq [eauoy)) 
CLISSEN ee ifurey ep enbinsejgoipAy 
J[eUIS RB] Op JUDWASSIpULIZY 
(sayeloossy yojeH) 
DIGONC) ee BpURION NUNUOD Ind}0RNyY 
:SJUBAINS BDUeYOdUI!.p 
sjeloid sa] ins sgnuljuod snjd ap juOS as xneAed) S37 
(Sulisoulsuq [eojUOJA) 
YOIMSUNIG-NBIANON °° SIQUIW SJUINYJo,p spoNUoD 
(dole D sHelUgsUT,P 919190g) 
s0qgenO 211x9,L uoruTWOGep Inodea e gjeyUID 
(sayeloossy yo1eH) 
DSGoON() sonbijd9]9 SINO} op spre | 
B Ig10e Pp UONedIGRJ ep IOI[ANV 


d9qgend’ iow. 


J9}¥}SUOD ap JUS} ouLIEd sanbnyystye}s xNeI]TqQL} $9d 39 S9}ST] SAD 


“CLO 
12 [TL6[ Seouue so] Inod snpuUdr sodIAJOS Sop sINJeU eI 49 


onbrydeis093 uonnsedai Ing] soide .p ‘oousUO|] Op NUSADI Op 
SONOS SOP NvIIGe} UN 9SSdIP Issne SUOAR SNOW “SINOD US 
sjofoid xnedtouuid sop onb tsute 7/6 | ap SINOd ne SoUsIS s]UR} 
-Iodul sjemuoo xneaAnou sane sap aafdwos snd 9)sI] 
oun ywodde1 juasoid np osed 93309 & eIDANOI) INd}OI] IT 


‘py’] soleroossy yorey oryed yey yUOp wINTWOSUOD Un Jed ‘ary 
-esny ‘ouNog]ayp & ‘ONSUI UN ,p UOTONIsUOD ke] sp UOT|sad 
RB] 39 UONdI9NU0D RI 10 * N- A “oryO ‘elnqelysy eB ‘UuOT}el 
-od10Z apiqied pouug e] ap adwoo gf nod wintdr]Is-oLay 
ap suapuoy ajueyodun oun.p ‘py] soyersossy yo}ey Jed 
suejd sop uonesedaid ey ‘Suusoursuq yeuyey Jed “g-"D 
‘ZUONSULTY & INdAOIIOI-UT[NOW UN _,P 39 SIJAIOS ouN ,p UOTION) 
-SUOD BP] Op soueT]IOAINS eT 39 oNbruYde} 9pnig,| ** py] savers 
-ossy 29 uaddug ‘gq’ 5 Jed sauiod ap spaid ool‘ op afdnynu 
Jonnoi yuod un,p onbruyse) opnj9,] 19 ‘alsguopuy us “yxOq 
-W0’J op neo ud sddINOssal Sap sTeqo|s opnji9,| :JUsuUsIduIOS 
OOUSUOJ op S9gTOOsse saTUsedUIOD so] Jed SgOUSUTIOD 949 & 
UONRSITVAI BI JUOP SJeUOD xneaAnou sep sjuRyodum snid sa] 


“QIQUIO[OD ke] ap psoU 9s] SUP 
VUYOOAD Sefoouse saanessdood sa] Inod syoseul us osTu ap 
suiaysXs un p uoneoyrueld ey 39 Suey] Ud sIdIOUq,| Op jo 
NeY.| Ip alaysturpy a] Jo WueAey, Inod uoneigugs ap jo 
uononpoid’ ap souiquios xneasel sop uorsuedxa,| nod sue 
XIP op swuesZo0id un,p utod ne ostur ey ‘sourddiypiyg xne 
‘uosSN] OP II.] OP aOWIDe[9,p UONNGMIsIP ap neosol np 
uorsuedxa | ap anbruysa apnj9 | euaq ry .P sonbuyde]q Sora 


(SuLooursuq [varuoy) 
oataler@) Pi Tow Chale recs Cee Dt en, a sonig RB qnodea 
BR] OP SINWUINOJ ap sdo1aseg 

(Sullsoulsuq [eanuoy)) 
BURMSIOG SUISBSPUW JOS]BYOV PSddI Alas sopapniq 


(s}uv}[nNsuoDd AHA) 
ueyslye g o1919U9 _p neasai np anbiuou0se apniq 


(sjuvj[nsuoDd AHA) 
uesIyeg: ccc ejoqie]. ap 
UOISSIWISUBI] OP XNeISOI Sop opnj}q 


(‘py] jwopmeys) 
JOSIN—PLOSIN Aowely-tfurey uorsstusuey op oust T 


(Zulisoulsuq [eanuoy)) 

Weal UNG As puepioquinyyoON ep wouep np 

ULJLUI-SsNOS B[qQRd I] INS dYyoIOYooY 
(Sulloouisuq [eorUOy\) 

onbrewer Aeg sjunzy op onbruey) semuag 
(Sulsoursuq [eorUOy)) 

OURO’ ..O,, JoyUNg jnozew ap smasks 
(JorlueD eLarugsUy Pp 919190$) 

daqen® Joruokey Inod ureqin jusweseuswYy 
(JoIueD oLaTUgsUT Pp 919190$) 

DSA). es Jauockey atuseduios 

Bl OP S}QOJ Sop INoea ud Ist 
(SuLsouisuq [eamUuoy)) 

sureorurmog onbijqnday:***** geini uoneoyjoea.p joloig 


‘OYdIeU US STU 939 Issne UO Inb sjueaIns sjueyoduit 
sjafoid sap a}sI] ve] Joynofe A suoanod snoy “xneaanou sjafoid 
Spueis op oJquIOU Ule}99 UN dUUOTUOUI JUapIseld np yOddes a] 


-I9§ Sop uOedYIuR]g op [IasuoD np adwos 2 Inod onbry 
-09]9 dIZIOUS Ud dOUTAOId 99390 Op aiNjNjJ UOTeJUOUTTTL | op 
opnjyo oun jo eyoq[y usd soUuRpuNS op onbruniey) syeNUI. 
RL ®@ MW OSL Op JUoWNssIpueIse uN ‘UO}OLIOpeL] op jeu 
-O1891 [eUdoY | Sp UONSNSUOD L] Bp UOT}S9S B] syeIUOD S99 B 
suojnolfy “Aeg dor[H B ‘ploqeas syeud ve] & SUOTeOYIpou 
sop yo Joddny, a1ul0g op onbruuey} 2]e.1)U99 eB] op JUDUASSIP 
-ULIBE | ‘URSUI] OUTW P| & SOT[OANOU SUOTIET[eISUI Sp :assoog 
-d]]2ANON Ud sjofoid stoy Jol[Noed us JoUUOTUDUI suoanod 
snou ‘oousu0| ap suoneiedo .p oferty aediouud ey] ‘pay 
-runr’T ‘Auedwiod sulsoursuq jeanuoypy Jed Z7/.6| op sinoo ne 
snua}qo ainofeu soueyodull ,p sjeIjUOD xnedANoU soy TUeg 


“JUBSIVJSHLS STATION Pp NBAIU UN IN}SISOIU ‘a[e1I9UIS 9]3aI US 
‘JUO OOUSUOJY BP SagToOsse satuseduIOS so] 39 solely say 


"ITL6[ Ue uONDe Jed syud9 C¢ & IoIedWIOS 
® ‘76 Ud UOT}OR Jed s}U99 Op Op [e10} JUOWOpUdI UN Inod 
‘mof ouIgUI 3] 9SI9A 939 B UOTIOR Jed s}UD9 Z/[-L ap JouUON 
-Ippe JUeJUOU UN 39 ‘Z7/G] BIQUID9Ep JOT] 9] UOTIOe Jed sjUd_ 
OI B SIU29 Z/T-L ep guod 919 e JoI[NSeI JoLNsourL opuop 
-IAIp oJ ‘uorjoe Jed s}U99 YG OP POSSI NedAIU UN aUTIONe 
mod ‘[/6] ue uonoe sed syus0 cy ap nusadl ne Inouedns 
HOT op 939 & uoTjoe Jed JOU NUSADI 9° %Z] Op uoyejusws ne 
oun **Q00'98L‘07$ B IL6I 49 ‘000'90S‘8I$ 9P N1D9R 3S9,s 
suoneiedo sop yng NUSADI IT “ZL6] Ue ONUDJUTeUI 1s9,s 
OOUUOJ] OP SOULSSIOIO BI SURP B][OUUOISUddSe ddULpUd} eT 


CLOL eT IZe'l 98L‘07 CLOT 
IL6I 160°T 160°T 90S‘81 IL6I 
OL6I TIE Lis TvO'LI OL6I 
6961 S08 CL9 078 °SI 6961 
8961 190°I C96 SIE*SI 8961 
L961 VSL C78 Cv8 TI L961 
9961 608 OCL O10‘OI 9961 
C961 6vV 10S 9LL‘9 S961 
y96l 6VE 88E L6S°S y96l 
£961 cs S$ 6 25 O8r'e $ £961 
souuy SdJIBUIPIORILX9O uoljeyO|dxa,p uoljeyoO|dx9,p aouuy 
s9}sod saj saide jou NUusAdY nig nusaey 


‘991919X9,| NOd jou NUBASY 


(SIv][OP Op SIOI[]Iu us) 


OOL I 000‘Z # vier; Vel eels: e4Ke) tee eke) our einet rs akaks (- xoidde) 
sohodwid .p sIquiony 

c6S' I 66S ls ar renee SOTTBUUOT Ov (Pp SIQUION 

POE 407 PERS te oe OPO. kee hao OLS uonoe rd 

OOO'sEr $ OOO; ESS See soked sopusptalq 

PCL 206 iO Kh OG DOD Glo Gd, 080" uonoe rd 

000‘ 160‘ I ¢ OOO LES | ¢ fon 6 6 Oo 6 8 eso OS Ah e jou NUdADY 


000°90S°8I$ OO0O98E:0Co5 ia uoneTo]dxs .p nig NUSAZY 


‘UPISd 9P [B19 
-IQWIW09 SITOJ Be] B odroned ev odnoss a] ‘JosueNs,| & sjofod 
sjueyoduIl p onA Ud UNWIUWIOS JUOY UN JOWIOJ Inod [rasuoo 
-a1U93 op souUsIpeued soWIy sojyuRyIoduN sane sion ke 
IQIDOSSB }S9,S OOUDUOP] :@PWIOJ UOIJLIDOSSE JjJOANON 


‘uoNe}so3 Ud JUDWIST[oNIOe 
a1310u9,p uoTJONpoId op xneuoTjeUIdjUI sjofoid xno1q 
-wou op & Jodrorsed tssne o1edso orusedwioo eT ‘oureo9ure 
-plou 9s1wI0U0Dd | ep suR}sUOD UoOISUedxa | op yoOId 
JoI & USIG PUS}L,S OOUSUOJ] IUBAB,P SOAI}DBdSJ8qg 


"PIT SOOIAIAS xePA-UoPY op g}9LIdo0Id 
sutaid ey sinboe & OOUDUOJ] ‘PION pueID np jueUdA souty-odid 
ap syofoid say Inod uoNoNSUOD ek] ap UOT}sad op jo OLIOIU 
-93UI Pp SIDIAIOS OP SJJO,] SUP SOST[BdI 919 JUO JURAR Ud sed 
sjueyodu.p :anbimiyooijed aysnpuy — saulj-adig 


“QuTeWIOp 
90 suep epeued np sojueyodun snjd sa] soruseduioos sap 


oun ‘payUN’T sjuRy[NsUOD [Jamo ° |, preddoys ouny ey suep 
netidoid op wed es g}UdWSNe B OOUDUOJ] :}JUBWIBUUOJIAUA 


“uoIp 
-eued oTeg[onu sWWeIZOId Np sgodons 9] d1ODUD sJOTTOUNe Nb 
uonenys ‘a0e[d spurs oun 9dI[Ie} 1S9,S WoJeURD ‘oITegO 
-NU dISIOUD,| OP SUTRWIOP 2] SUR “JOW-d1]NO 19 epeURD Ne 
9191}09]9 Pp sotusedwi0d sat Inod [Ilasuod-s1ues op xneAvdj 
SOS sup SINO[NO} SPISoI OOUDUOJ] OP 9dJOJ OpuRIS P| :auIe 
-3j9nu aiHieuy — soijqnd sedlAses ap sa1uBbedwiog 


“QISIOAIP opuels ey Jorooudde zoxinod snoa 
yUOP s}eUOD sad ap sun-sonbjenb ap ast] oun p ased ze] eB 
ZOIOANON SNOA *JOW-ayNO Nb epeueD ne udsiq Issne souuUR | 
ap sinoo ne oousu0p odnols np sotusedwod sinarisnyid 
B sosn{pe o19 1U0 SyuUBWOdUWI S}e4JUOD XNBaANOU 2q 


‘SOPUSPIAIP So] JoUSWISNe .p stusEd 
JUO SINdORJ SdD ‘sni90v sou s}yoId 9 SNUDADI DAR VONUT} 
-UOD ]S9,S SOULSSIOI B] OP BJJBUUOISUBDSE BOUPPUD} C7 


‘p12 ¢ ‘1 sjofoid soy suep sonbrjdun a9 
B SULIZOUISUq [RANUOJA] “O9UUL | AP sINOD ne jUSWIATeIOIOUIUIOD 
JauuorjoUoJ B goUsWIWIOS & Inb UR\sTyeg Np onbimo}yy a1310Uq,p 
UOISSIMIWIOD kB] Op TyoRIey ap osleg[onuU a1Z10u9,p jofoid 9] (yp) 
*2ONIg Ip IpINO] nee .p oulsn J op aeryIxne anbrussy} sjenues ey (¢) 
“QYOILU 9p 1¥}9 UO US 91}}0UOI Op UTeI] Ud }S9 XePA|-UOPY WoyeueD 
aonb Aeg 298[D ep epino] nesd.p sursn | ap oyonbeur e] (Z) “ZL6I 


“PIT USV Aly WaIso A 

"pY] Soloyeroge’T] oijneipAH epeues wis}soy 
“QUI SODIAIOg UOTONpoIdey ope Ay 

"py] sjueyNsuoDd snjor A, 

‘py] sjueynsuo_ JoMog [eply, 

py] sjuejnsuog JuouTYse ], 

Po] sjuejNsuo|D [JamMog ° |, preddays 
“PY] yUOPMeYsS 

Pou] pue[puNnofMoN JUOPMeYS 

powuny Aueduiod sunsoursugq juouTyses 
“epy] eueyuosug op sepeloossy sesoidwiq eseuopy 
poWUI'T sjue}NsUOD sssd01g [IAI JOULE] 
SONU] Joye D oolugsu] Pp M9100 BT 
py] sayeloossy yoyeH 

poywiy Suissursugq yewyyey 

py] soweroossy 2 ueddig “gq 'y 

“py] Sjueynsuot AHA 

“‘pY] Sayeloossy [[eYUMON opunuIpy 

"PYT UeMO) “ad 8 OH 

py] Suuooursuq ueddiig 

SULIDOUISUT [PONUOP-ONUSOLIe g O1DIOSUOD 


[eanuoyy “AID 2 asnoyloyeAA 91g 


SINGILIVLBA 


JOANOOUL A 19 OJUOIOT, ‘TeaUoPy ‘AIesTeD 
‘Kueduiod snip [eaUOW 


juajsues} ap juabe }e anejnsibey 


ad1DJadIAS-SNOS “Yoe[G§ “NA 
a41DJAAIAS-SNOS ‘IouWeg “OD “A 
4a140SA4]-AAIDJ9AIAS “SIND “{ “H 
quapisa4d-aoia “YMG *f “AA 
juapisaid-a91A ‘UO\SULATY “N 
juapisaad-ao1a ‘ULISUIN OSM f 
quapisaid-aoia ‘Kove “AOD 
juapisaid-ao1A ‘I0[KVL, “DW 
juapisaid-a1A ‘U0}X9S “Sf 
juapisaid-a914 “preMoH “MV 
juapisaid-a1A ‘SIAR “UA 
juapisaad ‘Yo *“D 

jiasuoa np quapisaid ‘sire1g °C 


S4IBIDIJO 


Ud SdIAJES US asTU 939 B INb apuy.| ap onbrwoyy as10uq,| op e121 
-SIUTJAY Np ueyseley np onbruojye o1S310u9,p Jofoid np | ON guuN,] 
(1) yuanuour sotydesZojoyd say ‘ulewop op IS10U9,P 9dINOS BI 
—ollevgjonu sI3I0u9,| op ouleWOp 2s SUP JUSWOATIOB gT[IBAe) 
jUO OoUsUO| ednois np satuSeduios say sue QZ op said juepusg 


“-AHYNLYSANOD 3DVd V1 3G SSIHdVYDOLOHd 


pouWIT sjuR}[NSUOD OdeseD 
‘py] woyeuesa 

py] sioseueyy jofolg [euoneUlajUy ueIpeueD 
pou] [euUoHeUIa}U] SuLISOUISUT JeanUOPy 
:segi20sse sajuBbedwo) 

*Py] SOolAIog SUNULIg [eUOISSoyOIg 

py] ooUOP, 

“Pl'J SOOLAIOS xePA-uopy 

‘py (Ag) BIsy OousUOPy 

pou] eorewer oousuOjy 

PY] SOdIAIag Sundwiod oousu0py 

pou] (Wis}seq) SuLsoulsuq [eanuopy 
Po] (SvosIoAQ) SuLIs0UISU_ [eanUO|y 
powuny ‘Auedwod suisoursuq [eoanuojy 


704911U8 g}911dO1d Ua Sajelji4 
GALINIT OONSNOW 


:u0s yI0dde1 90 suep snout 
SIoIOURUTJ $}e}9 Sa] Jed sogBestaus JOS 
suoneiodo say yuop odnois np saruseduros saqT 


dogoNO ‘[esUOPY ‘sIMUSARUOg sdeIg 


jediouiid neaing 


eyogiy “AresyeD 
je190§ abeis 


Iojke lL “DW 
sues “qd 

WITS “£ “AA 
UO]X9S “yf 
aryory “D 
UO}SUTATY *N 
ULOYIN “OM *f 
AIOTREW “4D 
PIeEMOH “MV 
yreH DOD 
Jopjayueyog “AD 
sraeq “YM 


sina}e.siulWpy 


G3LIWIT OONSNOW 


e46L 14NNNV LoaOddvuau 


